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7LEHWDQ WHDFKHUV
 FRQWLQXLQJ HGXFDWLRQ KDVPDGH JUHDW SURJUHVV EXW WKHUH VWLOO H[LVWPDQ\ SUREOHPV LW KDV
VHULRXVO\DIIHFWHGWKHWHDFKHUV
FRQWLQXLQJHGXFDWLRQTXDOLW\DQGEHQHILW%DVHGRQH[WHQVLYHLQYHVWLJDWLRQDQG
VWXG\  WKLV SDSHU VSHFLILF DQDO\VLV RI WKH *DQQDQ 7LEHWDQ WHDFKHUV
 FRQWLQXLQJ HGXFDWLRQ SUREOHPV DQG
FRXQWHUPHDVXUHV
&XUUHQW6LWXDWLRQ,QYHVWLJDWLRQ
,QUHFHQW\HDUV WKHVWDWHKDVDGRSWHGDVHULHVRISROLFLHVDQGPHDVXUHV WRVWUHQJWKHQ WKH WHDFKHUV
FRQWLQXLQJ
HGXFDWLRQ LPSURYH WKH OHYHO RI HGXFDWLRQ LW KDG JDLQHG YHU\ JUHDW VXFFHVV 7KURXJK WKH LQYHVWLJDWLRQ ZH




$W SUHVHQW*DQQDQ7LEHWDQ$XWRQRPRXV3UHIHFWXUH DGPLQLVWUDWLRQGHSDUWPHQWV DW DOO OHYHOV RI HGXFDWLRQ
SROLF\DGYRFDF\ZRUNYHU\WLPHO\RQWKHFRQWLQXLQJHGXFDWLRQRIWHDFKHUVRIWKHVXEVWDQWLYHLVVXHVLQGLYLGXDO
GHSDUWPHQWVGRQRWSD\HQRXJKDWWHQWLRQ>@&RPSDUHGZLWKRUGLQDU\HGXFDWLRQRQWKHFRQWLQXLQJHGXFDWLRQIRU
WHDFKHUV RIWHQ QRUPDWLYH LQDGHTXDF\ KDYH DSSDUHQW UDQGRPQHVV DQG ORRVH ORRVHPDQDJHPHQW ,Q SUDFWLFH
VRPHVFKRRODGPLQLVWUDWRUVDOVRQHJOHFW WKH LPSRUWDQFHRI WHDFKHUV
FRQWLQXLQJHGXFDWLRQ6RPHSULPDU\DQG
VHFRQGDU\ VFKRRO SULQFLSDOV QRW UHDOO\ EULQJ WHDFKHUV WRSDUWLFLSDWH LQ FRQWLQXLQJ HGXFDWLRQ DQG WKH VFKRRO
V
RZQGHYHORSPHQW LW LV FRQWDFWHG WRJHWKHUFKHHNE\ MRZO WKH\GRQRW WKLQN WKDW WKHLU WHDFKHUVSDUWLFLSDWH LQ
FRQWLQXLQJ HGXFDWLRQ IRU VFKRRO GHYHORSPHQWZLOO EULQJPXFK VXEVWDQWLYH HIIHFW WKH\ HYHQ WKRXJKW WKDW WKH
WHDFKHUVSDUWLFLSDWHLQFRQWLQXLQJHGXFDWLRQZLOODIIHFWWKHQRUPDOVFKRROWHDFKLQJWKHUHIRUHLWLVMXVWWKHEDVLV
SROLF\DFW WKDW WKHLU WHDFKHUVSDUWLFLSDWHLQFRQWLQXLQJHGXFDWLRQWKH\GRQRWFDUHWKHDFWXDOKDUYHVWLQJRIWKH
WHDFKHUV






PDQDJHPHQW RI ORRVH WKH ODFN RI SDVVLRQ SRZHU LV LQVXIILFLHQW LW ZLOO LQHYLWDEO\ OHDG WR WKH WHDFKHUV RI
LQVWLWXWLRQRIWHDFKHUFRQWLQXLQJHGXFDWLRQLVUHODWLYHO\ZHDNLWLVGLIILFXOWWRGRWKHQHFHVVDU\WUDLQLQJWDVNLQ
DOO
$IWHU WKH*DQQDQ7LEHWDQ WHDFKHU WUDLQLQJ VXUYH\ RQO\  RI WKH WHDFKHUV WKLQN WKDW DWWHQG FRQWLQXLQJ
HGXFDWLRQ KDV VRPH KDUYHVW DQG PRUH WKDQ  RI WKH WHDFKHUV WKLQN WKDW WKH WUDLQLQJ HIIHFW LV SRRU WKH








WHDFKHUV LQ WKH WUDLQLQJ FODVV RQO\ DFFRUGLQJ WR H[SODLQ EOLQGO\ LQGRFWULQDWLRQ WKHRU\ DQG WHDFKLQJ SUDFWLFH
KDYH D JUHDW GLVWDQFH 7KHUHIRUH WKH WHDFKHUV IHHO WUDLQLQJ FRQWHQW KROORZ QRW SUDFWLFDO WKDW LPSDFW RQ WKH
TXDOLW\RIWUDLQLQJVHULRXVO\
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ĸ7UDLQLQJPRGHLVVLQJOH
5HFHQWO\ WKH FRQWLQXLQJ HGXFDWLRQ PDQDJHPHQW RI 7LEHWDQ DUHD RI *DQQDQ LV QRW VWDQGDUGL]HG ORZ















WUDLQLQJ WHDFKHUV H[LVW VLJQLILFDQW GLIIHUHQFHV ZKLOH VRPH ORFDO DXWKRULWLHV RU QR LQYHVWPHQW IXQGV RU
V\PEROLFDOO\ WR WKH SRLQW *DQQDQ 7LEHWDQ $XWRQRPRXV 3UHIHFWXUH RI &KLQD LV XQGHUGHYHORSHG 0LQRULW\
$XWRQRPRXV 3UHIHFWXUH %HFDXVH RI WKH UHJLRQ 







DOPRVW DOO E\ WHDFKHUV VHOIFDUH FRVWV RI FRQWLQXLQJ HGXFDWLRQ LV WRR KLJK OHG WR WKH7LEHWDQ WHDFKHUV UXQ
EHKLQG RQH
V H[SHQVHV EXUGHQ PDQ\ WHDFKHUV HYHQWXDOO\ ZDV IRUFHG WR DEDQGRQ FRQWLQXLQJ HGXFDWLRQ
RSSRUWXQLWLHVWHDFKHUVWKLQNWKDWWUDLQLQJFRVWVDUHWRRKLJKRYHUZKHOPHGWHDFKHUVWKLQNWKDWWKH












OHVVRQV IURP RWKHU DUHDV RI VXFFHVVIXO WHDFKHUV







KDYH WKH SODFH IDFLOLWLHV WUDLQLQJ WHDFKHUV WUDLQLQJ SHUVRQQHO DQG RWKHU H[SHQVHV RI WKH IXQG JXDUDQWHH
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:KHWKHU UHDVRQDEOH DOORFDWLRQ DQG XVH RI IXQGV QRW RQO\ GLUHFWO\ UHODWHG WR WKH VL]H RI WUDLQLQJ OHYHO DQG
GHJUHHEXWDOVRUHODWHGWRWKHWUDLQLQJDQGWUDLQLQJWHDFKHUVFDQKDYHDJRRGDWWLWXGHWRZDUGVWHDFKHUWUDLQLQJ>@
)URPWKHVXUYH\UHVXOWV WHDFKHUV
&RQWLQXLQJ(GXFDWLRQ LQ*DQQDQ7LEHWDQDUHDV WKHPDLQXQGHUWDNHU LV WKH
WHDFKHUV
 VFKRROV DQG WHDFKHUV ZKLFK DGGV WR WKH VFKRROV DQG WHDFKHUV
 HFRQRPLF EXUGHQ DQG PRVW RI WKH
WHDFKHUV DUH FRPSODLQLQJ 6R WKH ORFDO JRYHUQPHQW DFFRUGLQJ WR WKH ORFDO DFWXDO VLWXDWLRQ VKRXOGPDNH WKH
EDVLFVWDQGDUGRIWHDFKHUVFRQWLQXHHGXFDWLRQDQGWUDLQLQJDQGDFWLYHO\VWULYHIRUWKHFRQWLQXLQJHGXFDWLRQLQWR
JRYHUQPHQWILQDQFHHGXFDWLRQEXGJHWDQGDFFRUGLQJWRDFHUWDLQSURSRUWLRQRIJXDUDQWHHV$W WKHVDPHWLPH
FRQWLQXLQJ HGXFDWLRQ HQKDQFH WKHLU RZQ RFFXSDWLRQ DELOLW\ LV JXDUDQWHH RI VXUYLYDO LQ WRGD\
V VRFLHW\ DQG
GHYHORSPHQW FRQGLWLRQ RI  WKH WHDFKHUV WKH WHDFKHUV VKRXOG DOVR DFWLYHO\ SDUWLFLSDWH LQ YDULRXV SURIHVVLRQDO
WUDLQLQJDQGEXUGHQSDUW RIFRVWRI WUDLQLQJ7KHUHIRUH LQ WKHSUHVHQW VWDWHRI WKH LQVXIILFLHQW LQYHVWPHQW LQ
HGXFDWLRQ DQG DOO NLQGV RI XQEDODQFHG GHYHORSPHQW RI HGXFDWLRQ VLWXDWLRQ PXFK FKDQQHO LQYHVWPHQW
JRYHUQPHQW VFKRROV DQG LQGLYLGXDOV RI WKH WKUHH VKDUHRI WHDFKHUV

























7KH DSSURDFK WKDW DOOHYLDWH WKH FRQWUDGLFWLRQV RI WHDFKHUV












 WHDFKLQJSUDFWLFH FORVHO\ WRJHWKHU WKLVZD\ QRW RQO\ VROYHG WKH DFWXDO GHPDQGRI WKH UHPRWH ORFDO
WHDFKHUVEXWDOVRFKDQJHKROLGD\FHQWUDOL]HGWUDLQLQJLQWRGDLO\VFKRROWUDLQLQJZKLFKDOVRSURWHFWVWKHWHDFKHUV
VKRXOGHQMR\DYDFDWLRQULJKW>@
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&RQFOXVLRQV
,WLVDORQJWHUPFRPSOH[DQGDUGXRXVV\VWHPHQJLQHHULQJIRU*DQQDQ7LEHWDQWHDFKHUVWRSDUWLFLSDWHLQ
FRQWLQXLQJ HGXFDWLRQ ,Q D VKRUW SHULRG RI WLPH LW LV GLIILFXOW WR FKDQJH D YDULHW\ RI LVVXHV WKDW WHDFKHUV

FRQWLQXLQJHGXFDWLRQZRUNKDVDSSHDUHGSDUWLFXODUO\RQDIHZUHODWLYHO\SRRUUHPRWHUXUDOVFKRROVLWLVHYHQ
PRUH VR%DVHG RQ SUHVHQW VLWXDWLRQ LQYHVWLJDWLRQ DQG WKH SUREOHP DQDO\VHV DERXW*DQQDQ7LEHWDQ WHDFKHUV






>@ =KDR -XQVKHQJ %DR 'HKDL 3UHVHQW VLWXDWLRQ DQG WKLQNLQJ RI WHDFKHUV
 &RQWLQXLQJ (GXFDWLRQ RI
DJULFXOWXUDODQGSDVWRUDODUHDVRI*DQQDQVFKRROLQ*DQVX3URYLQFH>-@&RQWLQXH(GXFDWLRQ5HVHDUFK

>@ =KRX <H &RQWLQXLQJ HGXFDWLRQ IRU UXUDO WHDFKHUV 3UREOHPV DQG SROLF\ VXJJHVWLRQV >-@ &RQWLQXH
(GXFDWLRQ5HVHDUFK
>@ :DQJ <LQJ 3UHVHQW VLWXDWLRQ LQYHVWLJDWLRQ DQG VWXG\ 5XUDO RI SULPDU\ DQG PLGGOH VFKRRO WHDFKHUV

FRQWLQXLQJHGXFDWLRQ>-@7KHRU\DQG3UDFWLFHRI(GXFDWLRQ
>@ &KHQ ;LQ 3UHVHQW VLWXDWLRQ LQYHVWLJDWLRQ DQG FRXQWHUPHDVXUH UHVHDUFK RI PLGGOH VFKRRO WHDFKHUV

FRQWLQXLQJHGXFDWLRQLQ=KHQJ]KRXFLW\>'@&KRQJTLQJ6RXWKZHVW8QLYHUVLW\
>@  3DQ;LDRGRQJ 3UHVHQW VLWXDWLRQ SUREOHP DQG FRXQWHUPHDVXUH UHVHDUFK RI SULPDU\ DQGPLGGOH VFKRRO
WHDFKHUV
FRQWLQXLQJHGXFDWLRQLQ4XDQ]KRXFLW\>'@)X]KRX)XMLDQ1RUPDO8QLYHUVLW\
>@=KDQJ+XD\L ,QLWLDODVVXPSWLRQRIDVVHVVPHQWDQGHYDOXDWLRQDERXW MXQLRUPLGGOHVFKRROHOLWH WHDFKHUV

FRQWLQXLQJHGXFDWLRQ>-@:HLIDQJHGXFDWLRQFROOHJH
>@<X:HL =KDQJ /L\XH /L%ROLQJ 6WUXFWXUDO'LI ILFXOWLHV RI WKH5XUDO7HDFKLQJ7HDP&RQVWUXFWLRQ LQ
XQGHUGHYHORSHG$UHDVDQGWKH6ROXWLRQVLQ&KLQD>-@(GXFDWLRQ5HVHDUFK
>@'DQJ7LQJMXQ 6WXG\ WKHZD\RI UXUDO WHDFKHUV
 FRQWLQXLQJ HGXFDWLRQ XQGHU WKHSHUVSHFWLYHRI/LIHORQJ
HGXFDWLRQ>-@&RQWLQXH(GXFDWLRQ5HVHDUFK
